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OATH OR AFFIRMATION

I, Richard P.Whitty , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financia statement and supporting schedules pertaining to the firm of
ICMA-RC Services, LLC , as

of December 31 20 18 .,are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director hasany proprietary interest in any account

classified solely as that of a customer, except as follows:

EDWIDGEPIERRE-LOUIS
AOTARYPUBUCDISTRICTOFCOLUMBfA

MyComnisslonExpiresApriit4,2023 Signature )

Treasurer, ICMA-RC Services,LLC È . •

N ic Title

This report **contains (check all applicable boxes):
2 (a) Facing Page,

2 (b) Statement of Financial Condition.
2 (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement

of Comprehensive income (as defined in §210.1-02 of Regulation S-X).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

0 (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

2/ (1) An Oath or Affirmation.(m) A copy of the SIPC Supplemental Report.
Q (n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



SB & COMPANY,ile

DECEMBER 31, 2018

CONTENTS

REPORT OF INDEPENDENT REGISTERED ]PUBLIC ACCOUNTING FIRM 1

FINANCIAL STATEMENTS

Statement of Financial Condition 3

Statement of Operations 4

Statement of Change in Member's Equity 5

Statement of Cash Flows 6

Notes to the Financial Statements 7

SUPPLEMENTAL INFORMATION

Computation of Net Capital Pursuant to SEC Rule 15c3-1 11

SUPPLEMENTARY REPORT

Report of Independent Registered Public Accounting Firm on ICMA-RC Services,
LLC Claiming an Exemption from SEC Rule 15c3-3 13

Report of Exemption from SEC Rule 15c3-3 14



Q
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REPORT OF INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM.

To the Member of

ICMA-RC Services, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of ICMA-RC Services, LLC
(RC Services, a wholly owned subsidiary of the International City Management Association
Retirement Corporation) as of December 31, 2018, and the related statements of operations,
change in member's equity, and cash flows for the year then ended and the related notes

(collectively referred to as the "financial statements"). In our opinion, the financial statements
present fairly, in all material respects, the financial position of RC Services as of December 31,
2018, and the results of its operations and its cash flows for the year then ended, in conformity
with the accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of RC Services' management. Our responsibility
is to express an opinion on RC Services' financial statements based on our audit. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States)
(PCAOB) and are required to be independent with respect to RC Services in accordance with the
U.S.federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

Management is responsible for the preparation and fair presentation of these financial statements
in accordance with accounting principles generally accepted in the United States of America; this
includes the design, implementation, and maintenance of internal control relevant to the
preparation and fair presentation of financial statements that are free from material misstatement,
whether due to fraud or error.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require
that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement, whether due to error or fraud. RC Services is not

required to have, nor were we engaged to perform, an audit of its internal control over financial
reporting.

1299 Pennsylvania Avenue, NW • Suite 1120 • Washington • DC 20004 • P: 202.803.2335 • F: 202.821.1320
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As part of our audit we are required to obtain an understanding of internal control over financial
reporting, but not for the purpose of expressing an opinion on the effectiveness of RC Services'
internal control over financial reporting. Accordingly, we expressno such opinion.

Our audit included performing procedures to assess the risks of material misstatement of the
financial statements, whether due to error or fraud, and performing procedures that respond to
those risks. Such procedures included examining, on a test basis, evidence regarding the amounts
and disclosures in the financial statements. Our audit also included evaluating the accounting

principles used and significant estimates made by management, as well as evaluating the overall
financial statement presentation. We believe that our audit provides a reasonable basis for our
opimon.

Opinion on Supplemental Information

The computation of net capital pursuant to SEC Rule 15c3-1 (the supplemental information) has
been subjected to audit procedures performed in conjunction with the audit of RC Services'
financial statements. The supplemental information is the responsibility of RC Services'
management. Our audit procedures included determining whether the supplemental information
reconciles to the financial statements or the underlying accounting and other records, as applicable
and performing procedures to test the completeness and accuracy of the information presented in
the supplemental information. In forming our opinion on the supplemental information, we
evaluated whether the supplemental information, including its form and content, is presented in
conformity with Rule 15c3-1 and Rule 17a-5 under the Securities Exchange Act of 1934. In our
opinion, the computation of net capital pursuant to SEC Rule 15c3-1 is fairly stated, in all material
respects, in relation to the financial statements as a whole.

We have served as RC Services' auditor since 2008.

absrhanry, OCl9
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ICMA-RC SERVICES, LLC

Statement of Financial Condition
As of December 31,2018

ASSETS

Cash andcash equivalents $ 753,031

Deposit with clearingagent 20,282
Due fromrelated entity 363,024

Total Assets $ 1,136,337

LIABILITIES AND MEMBER'S EQUITY

Accounts payable and accrued expenses $ 950

Member's Equity 1,135,387

Total Liabilities and Member's Equhy $ 1,136,337

The accompanying notes are an integral part of this financial statement.
3



ICMA-RC SERVICES, LLC

Statement of Operations
For the Year Ended December 31,2018

Revenue

Intercompany service revenue $ 5,338,554

Interest and other income 146

Total Revenue 5,338,700

Expenses

Personnel expenses 3,298,786

Regulatory expenses 604,953

Information systemsand services 472,508

Meetings and travel 354,587

Professional services 309,594

Subscriptions and memberships 213,874

Premisesand equipment 60,904

Communications 22,614

Supplies and other miscellaneousexpenses 734

Total Expenses 5,338,554

Net Income $ 146

The accompanying notes are an integral part of this financial statement.
4



ICMA-RC SERVICES, LLC

Statement of Change in Member's Equity
For the Year Ended December 31,2018

Member's Equity, beginningofyear $ 1,135,241

Net income 146

Member's Equity, End of Year $ 1,135,387

The accompanying notes are an integral part of this financial statement.
5



ICMA-RC SERVICES, LLC

Statement of Cash Flows

For the Year Ended December 31,2018

Cash Flows from Operating Activities

Net income $ 146

Adjustments to reconcile net income to net cash from operating
activities:

Effect of changes in non-cash operatingassets and liabilities:

Prepaid expenses 23,285

Due fromrelated entity (14,808)
Accounts payable andaccrued expenses (467)

Net Cash Flows from Operating Activities 8,156

Cash andcash equivalents, beginningof year 744,875

Cash and Cash Equivalents, End of Year $ 753,031

The accompanying notes are an integral part of this financial statement.
6



ICMA-RC SERVICES, LLC

Notes to the Financial Statements

December 31,2018

1. BACKGROUND OF ORGANIZATION

ICMA-RC Services, LLC (RC Services) was formed under the laws of the State of Delaware
on December 31, 1998, as a limited liability company and is a broker-dealer registered under
the Securities Exchange Act of 1934.It was organized to provide services as a broker-dealer

with respect to mutual funds registered under the Investment Company Act of 1940 and
unregistered commingled trust funds. RC Services is a wholly owned subsidiary of the
International City Management Association Retirement Corporation (ICMA-RC). Since

April 2017, RC Services has engaged in two lines of business: 1) marketing the collective
investment trusts ("CITs" or the "Vantagepoint Funds") maintained by VantageTrust
Company, LLC ("VTC") to retirement plans as part of the Defined Contribution Investment
Only ("DCIO") initiative; and 2) providing educational support to ICMA-RC's retirement
plan recordkeeping clients.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting

The accompanying financial statements of RC Services are presented on the accrual basis of
accounting in accordance with accounting principles generally accepted in the United States
of America.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect reported amounts of assets and liabilities and disclosure of contingent
assets and liabilities as of the date of the financial statements and the reported amounts of
revenue and expenses during the reporting period. Actual results could differ from those
estimates.

Cash and Cash Equivalents

RC Services considers all highly liquid investments purchased with an original maturity of
three months or less to be cash equivalents. As of December 31, 2018, cash and cash
equivalents consisted of money market funds.

7



ICMA-RC SERVICES, LLC

Notes to the Financial Statements

December 31,2018

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Income Taxes

RC Services is a single member limited liability company disregarded as an entity separate
from ICMA-RC for Federal income tax purposes pursuant to Treasury Regulation 26 C.F.R.
301.7701-1, et. seq. ICMA-RC, RC Services' sole member, is an organization exempt from
Federal income tax as described in the Internal Revenue Code 26 U.S.C. 501(c)(3). For
Federal income tax purposes, RC Services is treated as a branch or division of ICMA-RC.

The Financial Accounting Standards Board (FASB) Accounting Standards Codification
(ASC) 740, Income Taxes, establishes guidelines for recognizing, measuring, and disclosing
tax return positions in financial statements. Management has evaluated the tax positions of
RC Services and determined that the application of ASC 740 had no material impact on its
financial statements. Accordingly, no adjustments for unrecognized tax benefits or related
interest or penalties were required as of December 31, 2018.

If applicable, RC Services would recognize accrued interest and penalties related to

unrecognized tax benefits in the accompanying Statement of Operations. Management is not
aware of any tax positions for which it is reasonably possible that the total amounts of
unrecognized tax benefits would significantly increase or decrease during the next twelve
months. Each of the tax years in the four-year period ending December 31, 2018, remains
subject to examination by Federal taxing authorities; however, certain state taxing authorities
may lengthen this period to five years.

3. RELATED-PARTY TRANSACTIONS

ICMA-RC provides RC Services certain operational support services, including the
marketing, development, and product management of certain products offered by the
Collective Investment Trusts managed by ICMA-RC. The expenses reported by RC Services
represent the actual direct expenses incurred by RC Services, plus additional expenses
allocated to RC Services by ICMA-RC to provide such services. Such additional expenses
allocated to RC Services for services provided may not be the same as would be charged for
such services from an unrelated entity.

During the year ended December 31, 2018, ICMA-RC allocated operating expenses in the
amount of $4,727,337 to RC Services under the Assignment and Expense Agreement
between ICMA-RC and RC Services. Intercompany service revenue is allocated from ICMA-
RC to compensate RC Services for services performed on behalf of ICMA-RC. The revenue
is recorded when the related expenses are incurred. The revenue allocated from ICMA-RC

during the year ended December 31, 2018 was $5,338,554.

8



ICMA-RC SERVICES, LLC

Notes to the Financial Statements

December 31,2018

3. RELATED-PARTY TRANSACTIONS (continued)

The due from related entity balance represents amounts owed from ICMA-RC to RC
Services, which are primarily from intercompany revenue and expense allocations per the
Assignment and Expense Agreement between RC Services and ICMA-RC.

4. NET CAPITAL REQUIREMENT

Regulatory Requirements

RC Services is subject to Securities Exchange Act Rule 17 C.F.R. § 240.15c3-1 (the Net
Capital Rule). This rule requires a broker-dealer to maintain at all times certain net capital
levels (as defined). Currently, RC Services is subject to the Aggregate Indebtedness Standard
of the Net Capital Rule, meaning its aggregate indebtedness shall not exceed 15 times its net

capital. Further, RC Services is required to maintain a minimum net capital of $5,000or the
amount required by its aggregate indebtedness ratio, whichever is higher. RC Services is
exempt from the requirements of Securities Exchange Act Rule 17 C.F.R. §240.15c3-3 (the
Customer Protection Rule) because RC Services' activities are limited to those set forth in
the conditions of exemption appearing in paragraph (k)(2)(i) of that rule.

As of December 31, 2018, RC Services had net regulatory capital of $772,363,which was
$767,363 in excess of its required net capital of $5,000.RC Services' aggregate indebtedness
to net capital ratio was 0.12%.

There are no liabilities subordinated to the claims of general creditors as of December 31,
2018.

5. SUBSEQUENT EVENTS

Management has evaluated events or transactions that may have occurred since December
31, 2018, which would merit recognition or disclosure in the financial statements.
Subsequent events occurring after the date of this report have been evaluated for potential
impact to this report through February 27, 2019.

9
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ICMA-RC SERVICES, LLC

Computation of Net Capital Pursuant to SEC Rule 15c3-1
As of December 31,2018

Ownership equity $ 1,135,387
Less:non-allowable assets* 363,024

Net capitalbefore haircuts 772,363
Less:haircuts -

Net capital 772,363

Net capital requirement (greater of6 2/3% of aggregate

indebtedness or $5,000) 5,000

Excess net capital $ 767,363

Aggregate indebtedness $ 950

Net capital lessgreater of10% of

aggregate indebtedness or 120% of$5,000 $ 766,363

Ratio of aggregate indebtednessto net capital 0.12%

*Represents due from related entity.

There were no material differences between the audited Computation of Net Capital included in
this report and the corresponding schedule included in the RC Services' unaudited December 31,
2018, Part IIA Financial and Operational Combined Uniform Single Report (FOCUS) filing.
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SB & COMPANY,LLC
KNOWLEDGE •QUALITY•ÛLIENT SERVICE

REPORT OF INDEPENDENT REGISTERED

PUBLIC ACCOUNTING FIRM ON ICMA-RC SERVICES, LLC
CLAIMING AN EXEMPTION FROM SEC RULE 15c3-3

To the Member of
ICMA-RC Services, LLC

We have reviewed management's statements, included in the accompanying Report of
Exemption from SEC Rule 17 C.F.R.§240.15c3-3, in which (1) ICMA-RC Services, LLC (RC
Services), identified the following provisions of 17 C.F.R. §15c3-3(k) under which RC Services
claimed an exemption from 17 C.F.R.§240.15c3-3: (k)(2)(i) (the exemption provisions) and (2)
RC Services stated that RC Services met the identified exemption provisions throughout the
most recent fiscal year without exception. RC Services' management is responsible for
compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting

Oversight Board (United States) and, accordingly, included inquiries and other required
procedures to obtain evidence about RC Services' compliance with the exemption provisions. A
review is substantially less in scope than an examination, the objective of which is the expression
of an opinion on management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to

management's statements referred to above for them to be fairly stated, in all material respects,
based on the provisions set forth in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities

Exchange Act of 1934.

bsr anryt , OCl9
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ICMA-RC SERVICES, LLC

Report of Exemption from SEC Rule 15c3-3

For the Year Ended December 31,2018

ICMA-RC Services, LLC's management is responsible for compliance with the exemption
provision of Rule 17C.F.R.§240.15c3-3 under the Securities and Exchange Commission (SEC)
and this report. The following statements are made to the best knowledge and belief that (1)
ICMA-RC Services, LLC is exempt from the provisions of Rule 15c3-3 of the SEC because it
meets conditions set forth in paragraph (k)(2)(i) of that Rule and (2) ICMA-RC Services, LLC
met the identified exemption provisions in paragraph (k)(2)(i) of Rule 15c3-3 throughout the
year ended December 31, 2018, without exception.

Richard P.Whitty
Treasurer, ICMA-RC ervices, LLC
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYING AGREED-UPON PROCEDURES RELATED TO AN
ENTITY'S SIPC GENERAL ASSESSMENT RECONCILATION

To the Member of

ICMA-RC Services, LLC

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have

performed the procedures enumerated below with respect to the accompanying Schedule of
Assessment and Payments [General Assessment Reconciliation (Form SIPC-7)] to the Securities
Investor Protection Corporation (SIPC) for the year ended December 31, 2018, which were
agreed to by ICMA-RC Services, LLC (RC Services), the Securities and Exchange Commission,
Financial Industry Regulatory Authority, Inc., and SIPC, solely to assist you in evaluating RC
Services' compliance with the applicable instructions of the Form SIPC-7. RC Services'
management is responsible for the Form SIPC-7. The sufficiency of these procedures is solely
the responsibility of those parties specified in this report. Consequently, we make no
representation regarding the sufficiency of the procedures enumerated below either for the
purpose for which this report has been requested or for any other purpose. The procedures we

have performed, and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash
disbursement records entries, noting no payments were made.

2. Compared the amounts reported on audited Form X-17A-5 for the year ended December
31, 2018, with the amounts reported in Form SIPC-7 for the year ended December 31,
2018, noting no differences.

3. Compared the listed adjustments reported in Form SIPC-7 with supporting schedules and
work papers, noting no adjustments were made.

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and the
related schedules and working papers supporting the adjustments, noting no differences.

5. Compared the amount of any overpayment applied to the nt ggg the
Form SIPC-7 on which it was originally computed, noti e .

m U11019

Washington, DC
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This agreed-upon procedures engagement was conducted in accordance with attestation
standards established by the American Institute of Certified Public Accountants. We were not

engaged to, and did not conduct an examination or review, the objective of which would be the
expression of an opinion or conclusion, respectively, on compliance with the specified
requirements. Accordingly, we do not express such an opinion or conclusion. Had we performed
additional procedures, other matters might have come to our attention that would have been
reported to you.

This report is intended solely for the information and use of the specified parties listed above and
is not intended to be and should not be used by anyone other than these specified parties.

bsr anry2 , OCl9
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SECURITIES INVESTOR PROTECTION CORPORATION

SIPC-7 . e.O.30x 92183 2*0"2"siz"i"'8°3"eD.C.20090-2185 SIPC-7
(36-REV 12/18) 0elleral Assessment Reconciliation (36-REV 12/18)

For the fiscal year ended _Dec b 0 8
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SlPC MEMBERSWITHFISCAL YEAR ENDINGS

1.Name of Member, address, Designated Examining Authority, 1934 Act registration no.and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

| Note: If anyof the information shown on theICMA-RC Services, LLC mailing label requirescorrection, please e-mail
ATTN: Compliance any correctionsto form@sipc.organd so

777 N. Capitol St, NE, Ste 600 indicate on the form filed.
Washington, DC20002-4290 Nameand telephonenumberof person to ex

contact respecting this form. C

Richard P.Whitty (202) 962&54

2. A. General Assessment (item 2e from page 2) $

8. Less payment made with SIPC-6 fifed (exclude interest)

Date Paid

C. Less prior overpayment applied ( 150

D. Assessment balance due or (overpayment) (150)

E. Interest computed on late payment (see instruction E) for_____days at 20% per annum 0

F. Total assessment balance arid interest due (or overpayment carried forward) $(150)

G. PAYMENT: Åthe box
Check malled to P.O.Box0 Funds Wired C ACHO
Total (must be same as F above) $

H. Overpayment carried forward $( 150 )

3. Subsidiaries (S) and predecessors (P) included in this form (give nameand 1934 Act registration number):

None.

The SIPC member submitting this form and the

person by whom it is executed represent thereby ICMA-RC Services, LLC
that all information contamed herein is true, correct
and complete, . (Name of co on.Pannership or other otgaGalen)

thorized signature)

Dated the day of FebruatY , 20..19_. Treasurer
(Title)

This form and the assessment payment is due 60 days after the end of the fiscal year. Retaln the Working copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

e- Dates:

y Postmarked Received Reviewed

E Calculations Documentation Forward Copyu.i
ec:
e Exceptions:
cc

2 Disposition of exceptions:
1



DETERMINATIONOF "SIPC NET OPERATINGREVENUES"
AND GENERAL ASSESSMENT

Amounts for the fiscal period
beginning January1,2018
and ending noenmenr 31 2nin

Eliminate cents

2taToNtpalrevenue(FOCUSLine12/Part ilA Line 9, Code4030) 35,338,700

2b.Additions:
(t) Total revenuesfromthesecuritiesbusinessof subsidiaries(exceptforeign subsidiaries)and

predecessorsnot includedabove.

(2) Netlossfromprincipaltransactionsin securitiesin trading accounts.

(3) Nel lossfromprincipaltransactionsin commoditiesin tradingaccounts.

(4) Interestanddividendexpensedeductedindeterminingitem23.

(5) Netlossfrommanagementof orparticipationin the underwritingord stributionof securities.

(6) Expensesother thanadvertising,prlnting,registrationfeesandlegal feesdeductedin determiningnet
profit frommanagementof or participationin underwriting or distributionof securities.

(7) Netlossfromsecuritiesin investmentaccounts.

Totaladditions

2c. Deductions:
(1) Revenuesfromthedistributionof sharesof a registeredopenendinvestmentcompanyor unit

investmenttrust, fromthesale of variableannuities,fromthebusinessof insurance,frominvestment
advisoryservicesrenderedto registeredinvestmentcompaniesor insurancecornpanyseparate
accounts,andfrom transactions in securityfuturesproducts.

(2} Revenuesfromcommoditytransactions.

(3) Commissions,floor brokerageandclearancepaid to other SIPCmembersin connectionwith
securitiestransactions.

(4} Reimbursementsfor postagein connectionwith proxy sohcitation.

(5) Netgainfromsecuritiesin investmentaccounts.

(6) 100%of commissionsandmarkupsearnedfromtransactionsin (i) certificatesof depositand
(ii) Treasurybills, bankersacceptancesorcommercialpaperthatmatureninemonthsor less
fromissuancedate.

(7) Direct expensesof printingadvertisingandlegal fees incurredin connectionwith otherrevenue
relatedto thesecuritiesbusiness(revenuedefinedby Sectiont6(9)(L)of the Act).

(6) Otherrevenuenotrelatedeitherdirectlyor indirectlyto thesecuritiesbusiness.
(SeeInstructionC):

Per Instruction C(b), refer to the attached "Assignmentand Expense Agreement". 5,338,700
(Deductionsin excessof $100,000requiredocumentation)

(9) (i) Total interest anddividend expense(FOCUSLine22/PARTllA Lire 13.
Code4075 plus line 2b(4)above)butnot in excess
of total interestand dividend income. $

(ii) 40%of margininterestearnedoncustomerssecurities
accounts(40% of FOCUSline 5, Code3960). $

Enterthe greater of line (i) or (ii)

Totaldeductions 5 338,700

2d. SIPCNetOperatingRevenues

20.GeneralAssessment© ,0015
(topage1,line 2.A.)
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SIPC-7 instructions
This formis to be filed by all members of the Securities Investor Protection Corporation whose fiscal years end in 2011 and annuaHy
thereafter. The form together with the payment is due no later than 60 days after the end of the fiscal year, or aller membership
termination.Amounts reported herein must be readily reconcilable with the member's records and the Securities and Exchange
Commission Rule 17a-5 report filed. Questions pertaining to this form should be directed to SIPC via e-mail at form@sipc.org or
by telephoning 202-371-8300.

A. For the purposes of this form, the term "SIPC Net (i) Determine your SIPC Net Operating Revenues,
Operating Revenues" shall mean gross revenues from the item 2d, by adding to item 2a, the total of item 2b,
securities business asdefined in orpursuant to the applicable and deducting the total of item 20.
sections of the Securities investor Protection Act of 1970 (ii) Multiply SIPC Net Operating Revenues by the
("Act") andArticle 6 of SIPC'sbylaws (see page4), less item applicable rate. Enter the resulting amount in item
20(9) on page 2. 2e and on fine 2A of page 1.

B. Gross revenues of subsidiaries, except foreign (iii) Enter on line 2B the assessmentdue as reflected
subsidiaries, are required to be included in SIPC Net on the SIPC-6 previously filed.
Operating Revenues on a consolidated basis except for a (iv) Subtract line 2B and2C from line 2A and enter the
subsidiary filing separately as explained hereinafter. difference on line 20. This is the balance due for

if a subsidiary was required to file a Rule 17a-5 annual the period,
audited statement of income separately and is also a SIPC (v) Enter interest computed on late payment (if
member,then suchsubsidiary must itself file SiPC-7, pay the applicable) on line 2E.
assessment, and should not be consolidated in your SIPC-7. (vi) Enter the total due on line 2F and the payment of

SIPC Net Operating Revenuesof a predecessor member the amountdue on line 2G.
which are not included in item 28, were not reported (vii) Enter overpayment carried forward (if any) on
separately and the SIPC assessments were not paid thereon line 2H.
by such predecessor,shall be included in item 2b(1),

C.YourGeneral Assessmentshould be computedas follows: D.Any SIPC memberwhich is also a bank (as defined in
(1) line Pa For the applicable period enter total revenue the Securities ExchangeAct of 1934) mayexclude from SIPC

baseduponamounts reported in your Rule17a-5 Annual Net Operating Revenuesdividends and interest received on
Audited Statement of incomepreparedin conformity with securities in its investment accounts to the extent that it
generally accepted accounting principles applicable to can demonstrateto SIPC's satisfaction that such sdcurities
securitiesbrokersand dealers,or if exemptedfrom that are held, and such dividends and interest are received,
rule, useX-17A-5 (FOCUSReport)Line 12,Code4030· solely in connection with its operations as a bank and not in

(2)Adjustments The purposeof the adjustmentson page2 connectionwith its operations as a broker,dealer or member
is to determine SIPCNet Operating Revenues- of a national securities exchange. Anymemberwho excludes
(a) Additions Lines 2b(1) through 2b(7) assure that fromSIPC Net Operating Revenuesany dividends or interest

assessable income and gain items of SIPC Net pursuant to the preceding sentence shall file with this form
Operating Revenuesare totaled, unreducedby any a supplementary statement setting forth the amount so
losses (e.g., if anet loss wasincurred for the period excluded and proof of its entitlement.to suchexclusion.
from all transactions in trading account securities,
that net loss does not reduce other assessabie E.Interest onAssessments. If all or any part of assessment
revenues). Thus, line 2b(4)would include all short payableunder Section4 of the Act has not been postnYdiked
dividend and interest payments including those wdhin 15 days after the due date thereof, the member shall
incurred in reverse conversion accounts, rebates pay, in addition to the amount of the assessment, interest
on stock loan positions and repo interest which at the rate of 20%per annum on the unpaid portion of the
have been netted in determining line 2(a)· assessmentfor eachday it has beenoverdue.

(b) Deductions Line 20(1) through line 2c(9) are either
providedfor in the statue,asin deduction 2c(1),orare F. Securities and Exchange Commission Rule 17a-5(e)
allowedto arrive at anassessmentbaseconsistingof (4) requires those who are not exempted from the audit
netoperatingrevenuesfrom the securitiesbusiness' requirement of the rule and whose gross revenues are in
For example, line 2c(9) allows for a deduction of excessof $500,000to file a supplementalindependent public
either the totalof interest anddividendexpense(not accountantsreport covering this SIPC-7 nolater than 60 days
to exceedinterestanddividend income),asreported after their fiscal year ends.
onFOCUSline 22/PART llA line 13 (Code4075),plus
line 2b(4)or 40% of interest earnedon customers' Mall this completed form to SIPC together with a
securities accounts (40% of FOCUSLine 5 Code check for the amount due, made payable to SIPC,
3960). Be certain to completeboth line (i) and (ii), using the enclosed return PO BOX envelope, pay via
enteringthe greaterof the twoin the far right column. ACH Debit Authorization through SIPC's ACH system
Dividendspaid to shareholdersare not considered at www.sipc.org/for-members/assessments or wire
"Expense" and thus are not to be included in the the payment to:
deduction. Likewise, interest and dividendspaid to
partners pursuant to the partnership agreements
wouldalso not bededucted.

/// t$hea 00untr oaear p o ti2nc9(d ca Onthe wire identify the name of the firm and its SEC

eudcraccompaEnxamtheesformtShat ident i s 09asstraatioanceoyandthaebaesassmnrt osrsmtso 2e0n2-223-1679
include; contractual agreements, prospectuses, or e-mail a copy to form@sipc.org on the same day as the
and limited partnership documentation. wire.
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From Section 16(9) of the Act:
The term "gross revenues from the securities business" means the sum of (but without dupiication)-

(A) commissions earned in connection with transactions in securities effected for customers as agent (net of commissions paid
to other brokersanddealers in connection with such transactions) and markupswith respectto purchases or salesof securities
as principal;

(B) charges for executing or clearing transactions in securities for other brokers and dealers;

(C) the net realized gain, if any, from principal transactions in securities in trading accounts;

(D) the net profit, if any, from the management of or participation in the underwriting or distribution of securities;

(E) interest earned on customers' securities accounts;

(F) fees for investment advisory services (except when rendered to one or more registered investment companies or insurance
company separate accounts) or account supervision with respect to securities;

(G) fees for the solicitation of proxies with respect to, or tenders or exchanges of, securities;

(H) income from service charges or other surcharges with respect to securities;

(I) except as otherwise provided by rule of the Commission, dividends and interest received on securities in investment ac-
counts of the broker or dealer;

(J) fees in connection with put, call, and other options transactions in securities;

(K) commissions earned for transactions in (i) certificates of deposit, and (ii) Treasury bills, bankers acceptances, or commer-
cial paper which have a maturity at the time of issuance of not exceeding nine months, exclusive of days of grace, or any renewai
thereof, the maturity of which is likewise limited, except that SIPC shall by bylaw include in the aggregate of gross revenues only
an appropriate percentage of such commissions based on SIPC's loss experience with respect to such instruments over at least
the preceding five years; and

(L) fees and other income from such other categories of the securities business as SIPC shall provide by bylaw.

Such term includes revenues earned by a broker or dealer in connection with a transaction in the portfolio margining account of
a customer carried as securities accounts pursuant to aportfolio margining program approved by the Commission. Such term does
not include revenues received by a broker or dealer in connection with the distribution of shares of a registered open end invest-
ment company or unit investment trust or revenues derived by a broker or dealer from the sales of variable annuities, the busi-
ness of insurance, or transactions in security futures products.

From Section 16(14) of the Act:
The term 'Security" means any note, stock, treasury stock, bond, debenture, evidence of indebtedness, any collateral trust certificate,
preorganization certificate or subscription, transferable share, voting trust certificate, certificate of deposit, certificate of deposit for
a security, or any security future as that term is defined in section 78c(a)(55)(A) of this title, any investment contract or certificate
of interest or participation in any profit-sharing agreement or in any oli, gas or mineral royalty or lease (if such investment contract
or interest is the subject of a registration statement with the Commission pursuant to the provisions of the Securities Act of 1933 [15
U.S.C, 77a et seq.]), any put, call, straddle, option, or privilege on any security, or group or index of securities (including any interest
therein or based on the value thereof), or any put, call, straddle, option, or privilege entered into on a national securities exchange
relating to foreign currency, any certificate of interest or participation in, temporary or interim certificate for, receipt for, guarantee
oi, or warrant or right to subscribe to or purchase or sell any of the foregoing, and any other instrument commonly known as a secu-
rity. Except as specifically provided above, the term "security" does not include any currency, or any commodity or related contract or
futures contract, or any warrant or right to subscribe to or purchase or sell any of the foregoing,

From SIPC Bylaw Article 6 (Assessments):
Section 1(f):
The term "gross revenues from the securities business" includes the revenues in the definition of gross revenues from the securities
business set forth in the applicable sections of the Act.

Section 3:
For purpose of this article:
(a) The term "securities in trading accounts" shall mean securities held for sale in the ordinary course of business and not identified
as having been held for investment.
(b) The term "securities in investment accounts" shall mean securities that are clearly identified as having been acquired for invest-
ment in accordance with provisions of the Internal Revenue Code applicable to dealers in securities,
(c) The term "fees and other income from such other categories of the securities business" shall mean ah revenue related either
directly or indirectly to the securities business except revenue included in Section 16(9)(A)-(L) and revenue specifically excepted in
Section 4(c)(3)(C)(item 2c(1), page 2].

Note: If the amount of assessment entered on line 2e of slPc-7 is greater than U2 of 1% oi *gross revenues from the securities business* asdefined above.you may subst thial calcutalks
along wilh the Si?c-7 form to slPc and pay lhe smaller amousil. subject 10 review by your Examining Authority and by slPc.

RIPC Fvamininn Authoritiat'

AsE American Stock Exchange, Ltc FINRA Financial industry Regulatory Authority
cBOE chicago Board options Exchange, incorporated NYSE Arca, Inc.
cNX chicago stock Exchange.Incorporated 4 NAsoAo oMXPHLX

SEPc Securses investor Protection corporation



ASSIGNMENT and EXPENSE AGREEMENT
February 21,2017

The ICMA Retirement Corporation ("ICMA-RC"), a Delaware corporation, VantageTrust
Company, LLC ("VTC"), a New Hampshire non-depository trust company, and ICMA-RC
Services, LLC ("RC Services") a Delaware limited liability company, hereby enter into this
Assignment and Expense Agreement ("Agreement") between andamong themselves as affiliated
entities.

WHEREAS, the parties are affiliated because VTC and RC Services are each wholly
owned subsidiaries of ICMA-RC;

WHEREAS, ICMA-RC is an investment adviser registered with the Securities and

Exchange Commission ("SEC") that provides investment management services to bank
collective trust funds that are exempt securities pursuant to Section 3(a)(2) of the Securities Act
of 1933, as amended, and excluded from the definition of investment company pursuant to

Section 3(c)(11) of the Investment Company Act of 1940,as amended ("CITs"), established and
maintained by VTC;

WHEREAS, ICMA-RC also provides administrative, recordkeeping, and educational
services ("Recordkeeping Services") to defined contribution and defined benefit plans and other
tax-exempt, governmental pension and profit-sharing plans, retiree welfare plans, related trusts,
and certain other eligible investors ("Plans") in conjunction with Plans making the CITs
available on their investment platforms for their participants;

WHEREAS, VTC is the sole trustee of the CITs, a trust established andmaintained for
the purpose of the collective investment and reinvestment of Plan assets;

WHEREAS, RC Services is a broker-dealer registered with the SEC and is a member of
the Financial Industry Regulatory Authority ("FINRA") and desires to provide certain services to
ICMA-RC, including providing educational services to Plans and their participants in support of
the Recordkeeping Services and marketing the CITs directly to Plans as unbundled, investment-

only products to be offered on Plan investment platforms;

WHEREAS, all "personsassociated with" RC Services, asthat term is defined in Article
I(rr) of the FINRA By-Laws, are employees of ICMA-RC;

WHEREAS, ICMA-RC desires to provide certain facilities to and perform certain
administrative services on behalf of RC Services and to provide for other matters relating to the
provision of such facilities and services,as described in this Agreement;

NOW, THEREFORE, in consideration of the premises and of the mutual promises set
forth herein, and intending to be legally bound hereby, the parties agree as follows:



to FINRA,an accounting of theallocated revenue and/or allocatedexpensesat RCServices'
request.

6. All reg.istered and other persons associated with RC Services are also employees of ICMA-

RC. Such persons may also perform services for ICMA-RC and/or VTC. Further, the
activities of such persons may benefit some or all of the affiliated entities and may not be
exclusively to the benefit of RC Services. Accordingly, in consideration of the concurrent

nature of the activities of iCMA-RC employees,ICMA-RC agreento assume responsibility
for any andall other employee expenses not specifically identified in Sections 1 and2 above
or in Attachment A that relate to the business of RC Services ("Other Expenses"). The
parties agree that RC Services shall not be directly or indirectly liable to any other party or
any other person for these Other Expenses.

7. Notwithstanding Section 6 of this Agreement, ICMA-RC and VTC acknowledge and agree
that they are, and shall be, independent contractors in connection with their undertakings
under this Agreement, and nothing contained in this Agreement shall be construed to make
ICMA-RC or VTC, or any of their employees, officers or agents, a partner or joint venturer
of or with RC Services, regardless of the amount of time said employee, officer or agent
spends performing services hereunder. Each party is responsible only for its own
obligations.

8. Nothing in this Agreement shall be interpreted or construed (i) to impair the separate legal
and operating identities of ICMA-RC VTC, andRC Services; or (ii) as the delegation of any
function or authority of RC Services to ICMA-RC or VTC other than those functions and
authorities expressly delegated herein. ICMA-RC, as the employer of all registered persons
and other persons associated with RC Services,acknowledges and agrees that RC Services
retains sole discretion to reject any individual proposed by ICMA-RC to engage in activities
on behalf of RC Services and to discipline or terminate any person registered or otherwise
associated with RC Services from performing functions for RC Services. RC Services shall
be responsible for ensuring that any marketing of the CITs is conducted solely by duly
licensed registered representatives of RC Services, and RC Services shall be responsible for
supervising the activities of such representatives and ensuring their compliance with
applicable laws and regulations. It is understood that ICMA-RC or VTC may from time to
time make recommendations and offer advice on matters outside the purview of this
Agreement, but that all decisions with respect thereto and otherwise shall be and remain
dependent upon appropriate action of the sole shareholder or the authorized officers of RC
Seevices. Whenever RC Services utilizes ICMA-RC personnel pursuant to this Agreement,
such personnel shall at all times be considered associated persons of RC Services and subject
solely to the direction, control, andsupervision of RC Services with respect to the functions
of suchpersonnel on behalf of RC Services.

9. RC Services will maintain a copy of this Agréement pursuant to Exchange Act Rules 17a-3
and 17a-4 and all related supporting documents provided to it by ICMA-RC and/or VTC.
Any books and records created and maintained by ICMA-RC and VTC regarding the
payment or allocation of expenses by ICMA-RC or VTC, as applicable, will be the books
arid records of RC Services, and ICMA-RC or VTC, as applicable, agree to permit the
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Attachment A

Allocated Expenses of RC Services

Effective February 21,2017

Certain of RC Services' reported expenses are allocations from ICMA-RC's Compliance
Division and ICMA-RC's Finance Division's Tax & Compliance group as a result of their
activities on behalf of RC Services that are related to compliance with federal securities laws and
regulations aswell as FINRA rules. The method of allocation is an activity-based costing
("ABC") system that assigns costs of these two groups based upon the estimated proportion of
time that those groups spend on activities attributable to RC Services.

All of the activity costs of ICMA-RC's Compliance and Tax & Compliance cost centers are

initially recorded on the booksand records of ICMA-RC. On a monthly basis,the ABC system
assigns to RC Services the proportion of these costs that are attributable to RC Services based
upon the activity time estimates provided by the cost center manager. The activity costs assigned
to RC Services are then allocated as an expense on the booksand records of RC Services.

The following is a list of the types of expenses that are proportionally allocated to RC Services
using the ABC system:

• Personnel Expenses - Salaries and benefits;

• Professional Services - Legal, audit, and consulting services;

• Communications - Telephone, internet, and local andexpress delivery services;

• Meetings and Travel - Travel and lodging expenses related to oversight
examinations of RC Services' branch officers and other RC Services-related
business travel;

• Premises and Equipment - Rent andoffice equipment rentals associated with
the home office;

• Data Processing - Hardware and software maintenance;

• Supplies and Other - Office supplies;

• Subscriptions and Memberships - Professional publications and/or membership
fees; and

• Depreciation and Amortization - Purchased hardware and software, and
facilities capital such as file cabinets.


